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GVXSSRUWLQJWKHPRGHOE\DSURWHFWLYHVHUYRPRWRUHOLIWLQJWKHFRUQHUSDUW
IGLVFKDUJLQJWKHPRGHOJLQFUHDVLQJWKHYDOXHRIWKHORDGKORDGLQJRIWKHPRGHOLORZHULQJWKHFRUQHUSDUW
]RQH$IWHUWKHUHPRYDORIWKHFOHDGLQJLWZDVIRXQGWKDWWKHUHLQIRUFLQJEDUVPPLQGLDPHWHUPDGHRIVWHHO
RIWKHFODVV$ZHUHGLVUXSWHGZKHUHDVSDGVPDGHRIVWHHORIWKHFODVV&UHPDLQHGYLVLEO\XQGHVWUR\HG2QWKLV
VDPH GD\ DIWHU DQRWKHU ORZHULQJ RI WKH FRUQHU DW D ORDG RI  NJ DJDLQ WZR ZHDN EDQJV ZHUH KHDUG
VLJQDOOLQJ WKH UXSWXUH RI RWKHU EDUV ZLWK D GLDPHWHU RI PP2Q WKH ODVW GD\ RI WKH LQYHVWLJDWLRQV DW ERWK
H[WUHPH VXSSRUWV WKHFRQFUHWHZDV VLPXOWDQHRXVO\FUXVKHG LQ WKHFRPSUHVVHG]RQHDW D ORDGRINJ MXVW
ZKHQ WKH GLVSODFHPHQW RI WKH FRUQHU SDUW DFKLHYHG DERXW  PP $ IXUWKHU ORZHULQJ RI WKH VXSSRUW
DWWKHFRUQHU UHVXOWHG LQ D UXSWXUHRI WKH VXSSRUWLQJXSSHUEDUVZLWK D GLDPHWHU RI PP WZR ORXGEDQJV
IROORZHGE\WZRVXEVHTXHQWORXGEDQJVDQGWKHSURFHVVRIGHVWUXFWLRQKDGVWDUWHGFKDUDFWHUL]HGE\VXEVHTXHQW
ZHDNHU EDQJV VLJQDOOLQJ WKH UXSWXUH RI EDUV PDGH RI EULWWOH VWHHO DQG DQ LQFUHDVLQJ YDOXH RI WKH UHDFWLRQ
RIWKHVXSSRUWXQGHUWKHORZHUHGFRUQHU
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)LJ7HVWUHVXOWV±GLVSODFHPHQWVDGLVSODFHPHQWVRIWKHXSSHUVXUIDFHVRIWKHPRGHOVLQWLPHRIGHVWUXFWLRQEJUDSKRIGLVSODFHPHQW
RIWKHFRUQHUVDQGFHQWHURIWKHVODEDVDIXQFWLRQRIORDG·SRLQWVFKDQJHVRIJUDSKUHVXOWLQJIURPWKHGLVUXSWLRQRILQYHVWLJDWLRQ
 
)LJ7HVWUHVXOWV±YLHZRIWKHGDPDJHGPRGHO
&RQFOXVLRQV
7KHDLPRIWKHVHLQYHVWLJDWLRQVZDVWRGHWHUPLQHWKHEHKDYLRXURIWKHFRUQHUSDUWRIDVODEFROXPQVWUXFWXUH
LQWKHFDVHRIDQHPHUJHQF\FDXVHGE\WKHUHPRYDORIWKHVXSSRUWDWWKHFRUQHU7KHSULQFLSDODLPKRZHYHU
ZDVWRREWDLQDSK\VLFDOVKDSHRIWKHSURJUHVVLYHGHYHORSPHQWRIWKHGHVWUXFWLRQLQRUGHUWREHXVHGDVDEDVLV
LQIXUWKHUDQDO\WLFDOPRGHOVRIFDOFXODWLRQV,QWKHFRXUVHRIUXQQLQJWKHVHLQYHVWLJDWLRQVLWWXUQHGRXWWKDWQRQH
RI WKHPHFKDQLVPV RI GHVWUXFWLRQ DQDO\]HG XS WR QRZ SURYHG WR EH FRUUHFW 7KH DVVXPSWLRQ RI D VWLIIHQLQJ
RIWKHSDUWRIWKHVODEFRQVLGHUHGVRIDULQWKHDQDO\]HVSURYHGQRWWRFRUUHVSRQGZLWKWKHH[LVWLQJVLWXDWLRQ
EHFDXVHLQUHVXOWRIWKHDEVHQFHRIWKHVXSSRUWDWWKHFRUQHUWKHGLDJRQDORIWKHVODEJHWVWKHVKDSHRIDUHYHUVHG
VKHOO RQO\ VOLJKWO\ KHLJKW 7KH GHIOHFWLRQ RI WKLV HQYHORSH DW WKHPRPHQW RI GHVWUXFWLRQ DPRXQWHG WR DERXW
PPWKHWKLFNQHVVRIWKHPRGHOZDVWRPP7KHFKDQJHLQWKHVKDSHRIWKHHOHPHQWLQLWVGLDJRQDO
FURVVVHFWLRQ LQFUHDVHG FRQVLGHUDEO\ WKH DUP RI WKH LQWHUQDO IRUFHV WKDQNV WR ZKLFK DPRQJ RWKHUV
WKHORDGEHDULQJFDSDFLW\RIWKHPRGHOZDVLQFUHDVHG$FWXDOO\WKHORDGOHDGLQJWRDGHVWUXFWLRQRIWKHPRGHO
LQFUHDVHGWRNJSHUVWUDQGLQUHODWLRQWRWKHSUHGLFWHGXOWLPDWHORDGRINJ
,Q WKH FRXUVH RI WKH LQYHVWLJDWLRQV D VRRQ H[KDXVWLRQ RI WKH ORDGEHDULQJ FDSDFLW\ RI WKH SDUW
RIUHLQIRUFHPHQWFRQVLVWLQJRIORZGXFWLOHVWHHOFODVV$FRXOGEHGHWHFWHG>@DOO WKHUHLQIRUFLQJEDUVIDLOHG
7KH UHVXOWVRI WKH LQYHVWLJDWLRQ VXJJHVW WKHQHFHVVLW\RIDSSO\LQJKLJKGXFWLOLW\ VWHHO  UHLQIRUFLQJEDUVPDGH
RIVWHHO RI WKH FODVV&GLGQRW UXSWXUH DQ\ZKHUH ,Q WKH ]RQH UHLQIRUFHGZLWK VWHHO RI WKH FODVV&RQO\ VRPH
VTXDVKLQJ RI WKH FRQFUHWH GLG RFFXU 7KLV SURYHG WKH HVVHQWLDO LQIOXHQFH RI WKH GXFWLOLW\ RI UHLQIRUFLQJ VWHHO
RQWKHYDOXHRIWKHUHYHUVHOLPLWLQJUHVWULFWLQJWKHGHYHORSPHQWRIDSURJUHVVLYHFDWDVWURSKH
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7KH SHUIRUPHG LQYHVWLJDWLRQV MXVWLI\ WKH DSSOLFDWLRQ RI D IOH[LEOH UHLQIRUFHPHQW DW WKH ERWWRP VLWXDWHG
LQWKHD[HVRI WKH VXSSRUWV >@ >@PDGHRI KLJKO\GXFWLOH VWHHO RI WKH FODVV& LQ FRPSOLDQFHZLWK>@
7KHDSSOLFDWLRQ RI VXFK D UHLQIRUFHPHQW SURWHFWV WKH VXSSRUWLQJ ]RQH RI WKHPRGHO DQG WKXV DOVR WKHPRGHO
DJDLQVWDFRPSOHWHGHVWUXFWLRQLQVSLWHRIDUXSWXUHRIWKHXSSHUUHLQIRUFLQJEDUV
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